IESFRRE BARRERE, ANl BFERZENE

INSIER S
AT 202548 A 11 8

SRS

B BRI AAH 2025 FPIRA SR, 2025 FEFFNSRABIK

7

& HH#H (688768. SH) 2,561 7%, F) e 38K 16. 55%; 52 7L 3 B4 198 0. 141072, F) b 3 K 2063. 42%;
WETE: T FAA=AEF A 0. 13 LT, FIILIFK 3091. 44%; 4 5] AR LA F Hy 64. 69%,

B b3 Ao 2. 16pot. 4HE T A EH 29.15%, B tbighe 1.55pct, T A E
LRV : N H10.71%, R 0.020ct, #F K % F %K 23.53%, Rl 2. 64pct.

2025 S5 K NG FIBA. T3, R K 8.54%; FMFEE
A1 0.21 12T, REe3gK 3.34%; £ )aHF 434 A1 0. 20 12T, FH3g
% 0. 68%.

RARAR T AT L& S 5 A )T
k%5 : $1500522110006

8 %A: panggiangian@cindasc. com

> HERF+EEREA, Al BB A ILFRAIT G T, EHFERRLE,
N BRI NS AL MG F RILEAR 18.7 TG, MEA 3.3
TR &R R 2, ABS W& K FFAR0 RELBARE, A Al
HOE R AR, RIEHIBEZIK, Z6KM Al FEFREN, Ad
8% K 247 PHMGPT 2 ASSABA L, KRR AT, NaF Al 45
REFIHKeRE, £B%, A&, ARF SEIRE P RAREHLS
B, A E5EGRBENEGHE, MERERRE L 52T H TS
7o

> Al e ke FRAE ST A, K% 0 3 PHMGPT KA A K A4
bLOA HARME SN G A BB LM, AFRE CEMY
W TAZIR Y, Hil CHABRESRELE T 2R, REHIARALTFTR;
WA BB ERERN, A T IBHE” R P L IEIE
B, WHRAEGRG L Rfm” EHAE G, AN IE LU RE;
R % 5 H BT R D, kb il A KAE A HEIEAE /) 5 AT Jb 3 R £ 45
B, M EBERNDATHS G 5, B—ABEROMN; EAKXEAT EG,
PHMGPT3. 0 7T %k = %2 sk & A AZ L WAL 5, 2 E4RHT 3-5 42, Rididdy
B o EE AL MERBENTE X, B B TAZIT Pk TR M EF
3, EFHBER RN CBRIRF” @ KRS A,

> AFITETHER (MR I LHFRERERTE), AHEDT LT
T ER, BREFREBERDGHZTF, BEAFRBEEITHEY £
BRIMAL, BHRAAZD, ®HHEH, AEARRAEA PSR, &
% A ARA AR ITALIE S, MRS AR FANETL, AT XA E &
KR EAART S LA ERIERERL, &R 56, AR/VR. BIERE
SHR, RO BBITRIBEGZAEAHIKE; WETREERE, &4
R BATHN ¥ BRI RIE, MRS, SOETETRIEY
& RIS AD TR 2] WAL I, HIEL W RIEAEIR 4, BERA;F SMeE; MEEEHRT

CINDASECURI TIESCO. , LTD EAMA RNEFIREETRE, RARBSTHEMEL, hEFR
AT S K] 1 KA 127 54F8 KL RN
B \ O

B : 100031 > BARMNEZFIRE: NS PHM KB AKSEEERGRE
B, ERTLAEHR, NAFL P RBEALRALFRNER, KN
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i+ 2025-2027 F EPS A1 H 1.73/2.29/3.04 7T, & P/E »HH
30.49/22.98/17.32 1%, %4+ “EN” R,

> RIEEE: K. FARBAE RN THELSmB TLE R

KA FRH
EX 30 FEE 2023A  2024A  2025E 2026E  2027E
b BN (B T ) 498 584 760 992 1304
K% YoY% -8.96%  17.21%  30.20% 30.53%  31.45%
V3 Jh B 84 A1 (F 7 ) 63 108 152 202 268
K% YoY% 45.98%  71.49%  41.34% 32.66%  32.71%
£ 5(%) 60.83%  63.62%  62.76% 63.41%  63.50%
ROE(%) 7.82%  10.24%  13.23% 15.75%  18.40%
EPS(##)() 0.71 1.22 1.73 2.29 3.04
TREEPE () 73.90 43.09 30.49 2298  17.32
TAEPB () 5.78 4.41 4.03 3.62 3.19

FAHRR: Wind, 154 5ERTFL FSFTN; JEH% 2025 £ 8 A4 8 B

HHERE— T 5 AR EHE http//www.cindasc.com 2
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I QN s
CINDA SECURITIES
x5 fik Pl BEA HIE A& la BAA
Y 2023 2024 2025 2026 2027 SHRE 2023 2024 2025 2026 2027
K 834 986 1154 1346 1627 Bk EN 498 584 760 992 1304
B A 206 279 269 156 81 B R A 195 212 283 363 476
Yot & 21 53 48 65 95 B WA e 5 7 9 11 15
FL 412 452 591 787 1019 R 113 122 166 216 280
TR 5 4 6 8 10 EEER 44 45 60 80 103
B 114 104 138 188 237 L S 109 107 145 196 249
A 77 95 102 143 184 49 A -3 -2 -5 -5 -3
FERBE~ 231 270 291 293 290 BALIR K A3t 2 -1 0 0 0
KRR A 0 0 0 0 0 HRAIE -4 -1 -2 -4 -3
AR (i) 42 192 183 169 151 £ 20 17 45 61 78
R 9 9 10 10 10 2 W F)38 49 107 146 187 259
Ht 180 69 98 114 129 LT NIEY 3 2 0 0 0
& 1065 1256 1445 1640 1917 F)78 & 5 52 109 146 187 259
R A 262 206 295 358 461 PR AFH, -11 2 -6 -14 -9
42 B 77 19 19 19 19 %408 63 108 152 202 268
FLAT 2 61 31 56 79 89 VHIEF AR A 0 0 0 0 0
FIAT R 77 102 136 164 224 V258N 8) % F) R 63 108 152 202 268
e ) 47 53 84 96 129 EBITDA 63 120 168 211 285
FERBH R AR 1 1 1 1 1 EPS (&%) o) 1 1 2 2 3
KA 0 0 0 0 0
e 1 1 1 1 1 RNERER 5 BEA
fifait 264 206 296 360 463 LA 2023 2024 2025 2026 2027
S HB AR A 0 0 0 0 0 BEEDHAER -74 72 85 -8 48
)3 B B IR AR 802 1050 1149 1280 1454 A 63 108 152 202 268
Rtk AR S 1065 1256 1445 1640 1917 I 18 ek 12 12 27 28 29
W49k 0 0 0 0 0
E2M 584 i BAL FARIRA 0 -1 2 4 3
ER JuPELE 2023 2024 2025 2026 2027 TERELD -151  -67 -88  -242 -252
L3S IN 498 584 760 992 1304 £ 3 19 9 0 0
Rl b (%) -8.96% 17.21% 30.20% 30.53%  31.45% BFHEHIAER 54 -39 41 35 29
DEY = INCIPE = 3P 63 108 152 202 268 TARL S 49 39 37 -31 26
Rl b (%) -45.98%  71.49% 41.34% 32.66% 32.71% KIRH 100 0 0 0 0
25 () 60.83% 63.62% 62.76% 63.41% 63.50% S0 3 1 -4 -4 -3
ROE(%) 7.82%  10.24% 13.23% 15.75%  18.40% EREDHIAEFR 31 65 -53 71 94
EPS () o) 0.71 1.22 1.73 2.29 3.04 LTSy 6 157 0 0 0
P/E 73.90 43.09 30.49 22.98 17.32 (EEN 57 -58 0 0 0
P/B 5.78 4.41 4.03 3.62 3.19 FAHA) & S 30 -10 54 71 -94
EV/EBITDA 45.55 24.32 26.07 21.36 16.02 P44 i 11 98 -9 -113 -75
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CINDA SECURITIES
B 50 B A B A

BARAE, THAIUTLEFSATIR, $HRIRFERFME, THRIRTEAER. T KIEHR, 2022 FmAfFE
IERFRFFRF S, B KIEAIRA], PEBAK2 FRIF: HUEFEL, 2FLREFLPHITEHE L. K
MR HE b, HREBBREMITSE — 4. LIERZEMATTSE— L. 21 22T H— L,
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S HrUmEEeR

AR LIS A B F—EPITTER T H, AARAFERETEW RS, b BHER LI M T H IER S
AT, ARG IR S L, B, B B AL AREPT R R G PTA W SR A R T AT IR AN EE AL S A A H B A4
GEEEPES CRESNER S SRS CRL LT s SRS £ E0ETES

BRER

15 A GE AR A 3] (A A 4349047 ) AA b BE S A0S0 A R AL 5 T e RIS W15 RIERHEA R

ARERANERRIEAZZMSMD NG EAE P ERARL TR, AZEE P HTRT R REHS AL, WHITRA S
S EHHERAR .. ARERREL EABTEP, FREOEOAREN . FHIEAREBELAMIARERAL Y ANEWSY
REF. BPREYSIGREA X RBEWGEE, 4815, WAHR TN A RS0 ) A8, s RBEEEE AR RRE G T E
AR A

ARERETREARIERAATENCATAZ ESRF, 97 R IERRRIE &I SR EMME AT EE. AREMBHETL. R
TR Ay AR oA B B a9 Ae PN, AARE T A4S 09 IE R AR ARG 8946 . IIME R I ITAN T it & th L FIAZ B 6983,
B RAEF RILTARG D LRI BAR A B G RILGRIE, ERFEE, REEARRABRARE, KATRIL A>T &,
BB RIEFRA S S ARENEET L., IEATNR—B8 A LIRE, SATRIERT AR & 45 A8 4a

BALATIH LT, ARE P 0913 & AT R 89 & I FASIHEAT AR BTN, A FEEVE P RGO B4R, M HRITR
ERe BPREZEEAMEFHEMELRENRT HAORABRZRNL, TALERFEREREL. AREMEHTH. T4, L
BAHMAE S F, AR A SAAL A 4 S K F R AT AR 4 69 85 R e A R .

BFREAFGRALT, FRIERARLXBRIMTREFARE T E RN RATHIERFARTRY, FTRAEAZI LN EAL
Pt R A BRI RAT L IR 5o

AIBERABANAZRIERITH « AEGERXIEAPBRE, HAIMAAAAREUEATH XK, S4 . £F. AR5 A ARE
AT IR e BT RIER VAN MM @ B P A KIBE, Wzl a A KEFH R5T, BRIERTREIT RN RIS
T, AL R B R RAE AR ARG R E ARSI Z R PRI T E D
Jo R BAERIERIK, RABBIREHEARE, il —E RR A ETERMAHRRIELH AR, 12X EREKG R
38R H KT A AA
VEZR SRR

AR BT R BERFTFH RIZ & =t
FEN: BhAasti T AE15% AL, B AT LA HARAR A

RIBER R ey KR4 7K 300 45 ryee
# (ATHARLE);

: ARt sR TR 5% ~15%; bk fTl g S A ERE KT,

A Bt A kg s £5%Z A FK: TG FEE,
R Py T T

Tl RSB TARESBAT,

KRR

ERTHA—ANARERERENGT Ho BAHERTIERAR D AEERANGTHR, LEETRON G, BRRTHE S E2HEN
T FRIER T H B0 & MA e EMTF,

ABEF TR IEATR—ZRATH G E KA R QT XA GZ T EHE, BT HEE S RKIRE T o913 & & LTk 1046,
FHERRFESEOUBRRTBY., BWEHERAFRTEL, LEHHEE AL, WH, BEAEFT@ENELMEGERL, EATH
AT, FRIERTMAERT AR AE R R E P 49T A E P75 T MK AT AL, #HFHF aaRkENE,
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